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Peorre or THE U. S. or AMERICA. 


LETTER IX. 


Bank of England still to be protected 
against the demands of the holders of tts 
paper.—J ohn Bull’s corrupt press.—He 
ts coaxed when he sets up.—The pretext 
now made use of.—The history of the 
Bank Stoppage.—Mr. Horner and the 
Bullion Commuittee.—Divers former pre- 
texts.—The real intention of the present 
measure.—Castlereagh’s Speech.—-The 
effects of the measure.—Mr. Horner and 
his Committee fairly puzzled.— Ruinous 
and corrupting consequences of a system 
of fictitious money.—Warning to Ame- 
vica.—-Talk about a Divorce of the 
Princess of Wales. 

Botley, 20th April, 1816. 
In my No. 14, that is to say, two weeks 
ago, I told you in my Postscript to Letter 

No. VII., that I suspected that the Minis- 

try would at last, resort to the only real 

remedy, (except that of lowering their 
establishments and the interest of the 

Debt,) namely, the doing of something to 

cause fresh quantities of paper money to 

be poured out upon the country. In a let- 
ter, which I addressed te you in Decem- 
ber last, I proved, as, I think, I have done 
many times, that it was the withdrawing 
of the paper money, or, at least, a con- 
siderable part of it, which had produced 
the distress in trade and agriculture ; and, 
in the course of the fifteen previous Num- 
bers of this Volume, I think, that this 
truth is so clearly demonstrated, that.J 
am afraid to repeat the arguments here, 
lest I should be, in good earnest, regarded 
as deliberately insulting your understand- 
ings. In the letter to Mr. Datuas, your 

Secretary of the Treasury, and which let- 

ter is contained in No, II, of this Vo- 

jume, under date of 13th January, I gave 


-you a full and true account of ‘who, what, 





whence, those sleek-headed gentlemen, 
whom we call Governors and Directors of 
the Bank of England, are. . I developed 
to you the whole history and mystery of 
their proceedings. I showed you, by ci- 
ting divers instances, the grand part they 
acted in the carrying on of the whole sys- 
tem. I explained to you how their co- 
operation with the government had affect- 
ed the liberties of the country; and, as 
was natural, I endeavoured to induce you 
to take this as a warning, when. you were 
discussing the question of a Nationat 
Bank. ; 

You, therefore, will be much better 
prepared for the consideration of this 
new, measure, than John Bull will. He, 
poor fellow, has never been able to get at 
one word of the many interesting truths 
contained in my letter to Mr. Dallas. 
His press consists, nineteen twentieths of 
it, of what is, in one way or another, 
hired to deceive him ; and, the other twen- 
tieth dares not speak out for fear of pu- 
nishment. This poor animal, therefore, 
is kept in hand, as they call it, and moo- 
dled along from one embarrassment, from 
one state of suffering, to another, without 
ever knowing the real cause, of any of 
them. When he is loaded beyond the 
possibility of bearing ; when he cannot 
stagger along another yard; when goad- 
ing is no longer of any use ; when. all at- 
tempts to force or to frighten him have lost 
their power ; when he sets up, like a poor 
exhausted jade, and hangs his head down, 
and sulks, then some new device is found 
out for coaxing him a bit, and for giving 
him time to recruit his strength. To one 
of these sets up he has now come ; and I 
am now going to show you the manner in 
which it appears to be intended to go to 
work to put hiin in motion again; to get 
him along peaceably, and to prevent him 
from doing mischiefto his drivers. 

It is well known to you, that, in 1797, 
the Bank of England stopped payment, 

































































that is to say, that it began to refuse to 
pay its promissory notes when presented 
for payment. You also know that that 
refusal was sanctioned by an Order in 
Council ; that the Order in Council was 
sanctioned by an act of Parliament; that 
an act was passed to screen all the parties 
from punishment ; and that this refusal to 
pay their notes has been sanctioned by 
act of Parliament from 1797 to this day. 
It has been pretended, all the while, that 
the Bank was perfectly solvent ; that there 
was no want of means there. However, 
you, who know what all the whole thing 
is, will merely ask: What pretexts could 
possibly be hatched for continuing this 
refusal for so many years? 

In “* Paper against Gold,” I have re- 
corded these pretexts, which I did, in- 
deed, with a view to what has now hap- 
pened. The divers Ministers, who ma- 
naged the concern, always put off the 
time of payment on account of the war. 
It was dangerous, they said, to make the 
Bank pay in cash during the war. Stop, 
said they, *til peace shallcome. But, be- 
fore I proceed any further, let me call 
your attention to what was said on the 
subject, in the House of Commons, on 
the 8th instant, upon introducing another 
Bill for continuing this refusal. 

‘s The CHANCELLOR oF THE ExcHE- 
‘¢ ever stated the reasons which induced 
‘¢ him to move for a prolongation of the 
«‘ restriction in cash payments. He 
“ thought it would be better to fix the 
‘¢ term of restriction at two years, than to 
‘* propose one, as in the act then in force ; 
** because the latter would give the pro- 
ae position the air of an annual measure, 
** while the former would hold out the ex- 
‘* pectation, which he had every reason to 
‘* believe would prove well founded, that 
‘at the expiration of two years the re- 
** striction would cease. He, therefore, 
‘© moved, that the Chairman be instruct- 
* ed to move for leave to bring in a Bill 
‘* tocontinue the Act for a time to he li- 
“¢ mited.”” 

‘‘ Mr, Ponsonpy contended, that the 
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‘* Right Honourable Gentleman had by 
‘* this proposition utterly disappointed all 
** the hopes which he had held out on re- 
‘* commending the adoption of the existing 
** act, when he declared that he entertain- 
‘*‘ ed the most sanguine expectation, that 
‘** the Bank would be able to resume their 
‘** cash payments at the period specified 
‘* in the act as the term of restriction.” 

*¢ The CHANCELLOR OF THE ExcHEQUER, 
‘* in reply to the Right Honourable Gen- 
‘* tleman, said, that the renewal of the war 
‘** had changed all the circumstances of 
‘** the country, and particularly zs inter- 
** nal condition ; thus rendering a continu- 
‘* ation of the measure unnecessary.” 

‘‘ Lord Fotkestone took the earliest 
** opportunity of protesting against this 
‘‘ new measure proposed with so little 
‘* explanation, and in a time of peace, 
‘“* when wt was to have been expected that 
‘* the country would have returned to a 
‘* healthy state of currency.” 

“« Mr. J. P. Grant, in a very able and 
‘** argumentative speech, exposed the dan- 
‘** gers which would arise from a repeti- 
‘* tion (which the profuse issue of paper 
‘*¢ must occasion) of that revulsion, from 
“the effects of which the country had 
‘* scarcely yet recovered. Nothing could 
‘* be more pernicious than thus to keep 
‘* playing tricks with our currency.” 

** Sir J. Newport abandoned all hope 
‘* of ever seeing cash payments resumed 
‘* by the Bank, and deprecated the undue 
‘* preponderance of such a body inthe state.” 

‘** Mr. Ponsonsy represented the evils 
‘¢ which would arise from that artificial 
** circulation, which gave to the country 
*‘ the semblance of prosperity, while it 
** was on the verge of bankruptcy.” 

‘* The CHanceLton oF THE Excne- 
‘** quer said, that the Right Honourable 
‘¢ Gentleman's apprehensions were much 
‘‘ exaggerated, if not wholly unfounded. 
‘‘ He enlarged on the benefits that would 
‘‘ be derived from the Act, and referred 
‘* to the caution with which the Bank had 
“ hitherto. issued their notes, limiting 
‘* them invariably to the necessity, as an 
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- instead of receiving gold and silver, they 
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“ assurance that similar prudence would 
“« guide their proceedings for the future.” 

«« Mr. Mevuisu said, that the Bank did 
“ not ask the restrictions. It was the 
« House that directed the Bank not to pay.” 

This, must have been a mere sketch of 
what passed ; but, here is quite enough to 
show what is intended to be done, and 
also what are the notions and motzves at 





ed him, that there had been a great drain 
upon their cash, at which THEY felt 
great uneasiness ; and, upon telling him, 
that they thought this had arisen from the 
alarm of invasion, he observed, “* that the 
‘‘ alarm was now become much more ge- 
‘* neral than he could think necessary.” 
They then pressed him to make some de- 
claration in Parliament upon the” subject, 





work upon this occasion. Before, how-| 
ever, we proceed to examine into these | 
latter, it is absolutely necessary, in order | 
to secure the rights of truth, that we no- 
tice what was said by Mr. Merzrsn in 
justification of the Bank. His assertion 
is, that the Bank did not ASK (no, not 
they!) to be protected against their cre- 
ditors. No: it was the Parliament that 
‘* directed the Bank not to pay.” 

In Number II. I have told you what 
sort of a person this Governor of the Bank 
is; a great, big-headed, empty man, with 
so little sense of shame, that I have seen 
him, on the hustings, smiling with perfect 
complacency, while thousands were in- 
terrupting his harangues with laughing at 
his idiot-like nonsense. You will, there- 
fore, see, that it was not at all unnatural, 
that he should make this assertion. But, 
let us inquire how the fact stands. It 
was on the 27th of February, 1797, that 
the Bank stopped payment; a day which 
I always keep as the anniversary of the 
deadly blow to the system of corruption ; 
for, though it still lives, it only staggers 
along. Its fit returns oftener and oftener; 
and, in spite of all the efforts to preserve 
it, under the effects of this blow, corrup- 
tion will finally expire. On the 27th 
of February, an immense crowd was as-. 


their hands or pockets to get paid; but, 


had presented to them, an order of the 
Privy Council, saying that they were not 
to be paid. Well, but how came this 
Order to be issued? At whose suggestion 
was it issued ? Now, mark! On the 2ist 





of February a Deputation of the Direc- 





tors of the Bank went to Pitt, and inform- 





‘© in order to ease the public mind !”’ 


Which is, I think, a pretty enough spe- - 


cimen of the sort of intercourse and :co- 
operation going’ on between the Govern: 
ment and the Bank. Pitt pushed them 
bard to send to Hamburgh for Gold; and 
on the 22d of February, they had a meet- 
ing with him upon that subject. Still the 
run kept on with accelerated force. On 
the 24th of February, at a Meeting of the 
whole Court of Directors, it appeared, that 
the sums drawn out were so prodigious, 
and ‘* gave such an alarm for THE 
‘SAFETY OF THE HOUSE, that the 
*‘ Deputy Governor and Mr. Bosanquet 
‘* were desired to wait on Mr. Pitt to 
‘* mention to him these circumstances, and 
‘< to ask him how far he thought the Bank 
‘* might venture to go on paying cash, and 
“‘ when he would think it necessary to 
‘* interfere, before our cash was so re- 
‘** duced as might be detrimental to the im- 
‘* mediate service of the state.” Mr. Mer- 
tisu thinks, I dare say, that these facts 
are all forgotten by John Bull, who, in- 
deed, generally speaking, never heard of 
them. However, it is not of much con- 
sequence what stupid John may think 
about the matter; though it is of great 
importance that you, the people of Ame- 
rica, should know how the thing is ma- 
naged. | 

You will now see how apt the title of 
‘* Bank Restriction Bill” was. You will 
see how euger the Bank was to pay its 
promissory notes. But, in “ Paper against 
Gold’ you_will find in the 9th, 10th, 11th, 
12th, 13th, and 14th Letters, all the proofs 
relative to this unparalleled transaction. 
In short, you will there see it clearly 


- 
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proved, that the Bank Governors and Di+ — 
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rectors are neither more nor less than 
what I have called them in my letter to 
Mr. Dadlas. 

You will perceive, that Mr. Ponsonsy 
seemed disappointed at the proposition to 
continue the non-payment for two years 
longer; that Sir Jonn Newport. aban- 
doned, upon hearing of it, all hope of ever 
seeing cash payments resumed ; and that 
Lord Fouxestone said, that, now that 
peace was come, it was to have been ex- 
pected, that a healthy state of the curren 
cy would return. What the two former 
may have expected or hoped for 1 do not 
know ; but, 4 should have no hesitation 
to take my oath, that Lord Fotkestone 
never expected to see the ‘** healthy’’ cur- 
rency come back as long as the dividends 
should continue to be paid in full, whe- 
ther in peace or in war. Far be it from 
me to call his Lordship’s sincerity in 
question ; and, indeed, he does not ap- 
pear to have said that he did expect to 
see the ‘* healthy” currency return ; but, 
though a parcel of bawling and shallow- 
headed Sessions Lawyers make a noise 
about a return to a ‘* healthy’ currency, 
Iam quite sure that if Lord Fo.kestonr 
he asked, whether, he believes that it is 
posstble to pay the dividends in gold and 
silver; if he be asked this seriously, and 
if he serzously answer in the affirmative, 
1 will suffer a Session’s Lawyer to talk me 
to death, and a death more horrid than even 
the same devil who persecuted poor Jos 
could invent. 

Mr. Horyer, of whom I have given you 
an account in No, Ll. of this volume, 
wishes, it seems, the discussion on this 
subject to be postponed ’til after the Ho- 
lidays. Yet, | much doubt whether it 
will make any figure. Experience has 
now shown what would be the effect of 
those cash payments, to which Mr. Hor- 
ner and the Buttion Commirree wished 
to return three years ago. In 1811 they 
proposed to compel the Bank to pay in 
two years from that time, though the war 
was still going on. We have now seen, 
that, after a year of peace, without the 





smallest dayger of ‘renewal of war, no 
cash payments have taken place; and, 
that a mere attempt to raise the paper 
money to par has plunged the whole 
country into misery. ‘The fact is now 
pretty clearly acknowledged, that if was 
intended, if possible, to pay again in cash ; 
and that it has been found impracticable. 
‘To be sure, it would be very desirable to 
see this paper swept away (and see the 
thing we shall yet,) but, then, the divt- 
dends cannot be paid in full; and the 
Establishments must be reduced one half 
or more. Wheat would be 4s.a bushel, 
and the revenue, with an army to collect 
it, would not exceed 20 millions. 

The reasons given for this present 
measure are not only curious, but most 
important. Stupid Jobn Bull will care 
nothing about them. Indeed, he will not 
perceive them. He wants more money ; 
no matter of what sort; no matter what 


may be its effects on his civil and poli-— 


tical liberties. More money: accommo- 
dation money: this is what he wants, and, 
if any one wishes to be popular with him, 
I would have that person not say much 
against re-cramming his maw with paper 
coin. But, it is of great consequence, 
that you attend to the reasons, which have 
been given for this measure. Yau will 
bear in mind how the stoppage took place ; 
and it will be proper to state here the se- 
veral pretexts, upon which the withbold- 
ing of cash payments has been attempted 
to be justified, or palliated. 

The first act that was passed upon the 
subject was for fifty-two days, by the end 
of which time, the Minister, Pitt, said he 
was confident the Bank would resume its 
payments in the usual way, the cause of 
the run being merely an alarm at the threat 
of invasion. But, at the end of the 52 days, 
the act was renewed, and was to continue 
in force *tilone month after the com- 
mencement of the next Session of Par- 
liament. The pretext now was, that the 
Minister did not think it expedient to make. 
the Bank pay just yet, the alarm not be- 
ing guite over; and, the Bank, very for- 
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tunately, agreed in opinion with the Mi- 
nister. When the third act came to be 
passed, in November, 1797, and which 
was to continue in force ’til six months 
after a definitive treaty of peace, the pre- 
text was new, and of a more permanent 
kind. It was now said, that it was proved, 
in the most satisfactory way, (to a Com- 
mittee of Pitt’s own appointing !) that the 
affairs of the Bank were in the most pros- 
perous state; that they were not only 
quite able, but wished to pay in cash ; but, 
that the enemy ‘‘ having declared his de- 
** sign to make war upon us through our 
** finances, and to ruin our public credit, 
‘* at was necessary to meet him in the same 
‘* way, and, therefore, it would be proper 
* not to let the Bank pay in gold and silver 
** ttl the end of the war.’ And, impu- 
dent and preposterous as this was, on-this 
pretext the act was passed, and thus we 
went on, ‘* thinking” John Bull confident- 
ly expecting, that, when peace came, 
guineas would come too. In 1802, this 
last-mentioned act expired. Peace came ; 
but, alas! thinking John Bull’s guineas 
did not come. ~ Just before the expiration 
of the act, the then Minister, Mr. Hen- 
ry AppINGTon, now Viscount Sip- 
MOUTH, brought in a bill to continue the 
non-payment act in force, *ti! March 
1803. But, what pretext was now found 
out? Why, that it was necessary to give 
time for peace to operate; and, that it 
was well known, that people were buying 
up guineas to send them out of the country ; 
and that, therefore, it would be unsafe to 
suffer the Bank to pay ‘tal the next year. 
Weil, that time came, and then the act was 
renewed again for another year, under the 


_ pretext that there was a scarcity of coin 


tn the country! which, indeed, was per- 
fectly true! Before this year was expired, 
the war was renewed, and Addington, 
without the least ceremony, brought in a 
bill to continue the non-payment ’til six 
months after peace, observing, very coolly, 
that though there were differences of opi- 
nion respecting this measure, as a peace 
measure, he believed the Honourable 








Gentlemen were unanimous as to the pros 
priety and justice of it as a war measure ! 

Well, you may bless yourselves! To be 
sure, the parallel of this is to be found 
only in Addington’s assertion upon thé 
passing of the last-mentioned bill but one; 
when he actually uttered these words: 
He prefaced his proposition, as his pre- 
decessor always used to do, by very high 
language about the ability of the Bank to 
pay in coin. He said, in the debate ot 
the 9th of April, ** I have the satisfaction 
‘** of being convinced, that the measure 
‘* cannot furnish @ pretence to the most 
‘* timid man in the House, to suppose the 
‘* Bank does not possess within itself the 
‘* most ample means of satisfying the full 
** extent of the demands that may be made 
** upon it, by the payment of its notes in 
** snecie.”” In the debate of the 21st of 
April, he said, that “ on the solidity of 
‘* the Bank, he was entitled to say and 
‘* assume, there was now no question, 
‘ either in that House or elsewhere. On 
“the DISPOSITION of the Bank to 
‘* make payments in specie, he was also 
‘‘ entitled to assume, nay, he owed it to 
‘‘ the Bank to ASSERT, that they had 
‘“* manifested a readiness todo so. It was, 
‘* however, thought necessary to continue 
‘‘ this restriction for a while.” Having 
said this, he said, that it was, of course, 
quite unnecessary to enter into any inquiry 
as to the state of the Bank’s affairs. 

Now, this is what Pirt would not have 
said; or, at least, he would not have said 
it in the same way ; and, as Mr. Fox oncé 
acknowledged, Addington did certainly 
surpass all the men we have ever heard 
of in this department. (a) Be this as it 





(a) It is notorious, that our government 
broke the peace of Amiens upon the alleged 
ground of hostile armaments being going on in 
the portsof France. When Addington stated 
this to the House, the opposition, who knew 
that there were no such armaments at all, put 


the question to him in a way to render evasion — 


impossible; and, ten times over, or more, he 
asserted the fact, in the most distmet and um 
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may, however, it is very certain that the 
act was passed, and that it continued in 
force ’til the end of the war with France, 
in 1814. It was then renewed fora year, 
because we were at war with YOU. When 
that year expired, Vapoleon was return- 
ed, and, as Addington said, nobody doubt- 
ed its excellence ‘* as a war measure.” 
But now! What is the pretext now? Why, 
the internal condition of the country; and, 
upon this ground, the act is to be renew- 
ed for two years. 

Such are the pretexts, under which this 
act, to protect the Bank of England 
against the demands of its creditors, has 
been continued, and is to be continued, 
in force ; and, at every stage, there have 
been the most solemn assurances given of 
the solvency and solidity of the Bank, and 
the most confident assertions have been 
made, that the Bank would resume its 
cash payments at the expiration of the acts 
respectively. And, after all this, at the 
end of 19 years of this puttiny off, is it 
not wonderful that any body should be 
found to talk of paying at the end of two 
years-more ? It is not the renewal of the 
act, but the hope held out of payment at 
the end of the two years is the thing to 
astonish one. 

However, the interesting part of the 
subject is, the EFFECT, which this re- 
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newal is, by the Ministers, intended to! 
produce at this time. ‘This is the inte- | 





qualified manner, ‘ Well,”’ said Fox, as he | 


was goiug through the Hall, after the Ifouse | 
broke up, “I have heard a great many liars | 
‘in my time; but, I verily belicve, that that | 
“man is the greatest liar that God ever suf- | 

** fered to live.” To be sure, a most unprin- | 

cipled man. 
crafty man. A low, grovelling, dirty tool: 
and yet surprisingly insolent towards those 
whom he dares set at defiance. There are 
many bad men who have the management of 
John Bull’s affairs; but very few really more 
worthy of hatred than this Addington. The 
Addingtons are, in truth, a second race of 
Jenkinsons, with less: sense, and, therefore, less 





decency. 
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resting part of the subject. For here 
even thinking John Bull must, one would 
suppose, clearly perceive the way in 
which the government and the Bank work ~ 
together. Why do you renew the act, 
Mr. Vansittart ? There is now plenty of 
gold and silver. The paper is nearly at 
par. The exchange is in our favour, We 
are at peace. All the former pretexts are 
removed. The Bank is able to pay, or 
might have been, in a few weeks. Why, 
then, not let the Bank pay in specie ? 

The answer is, that the internal conds- 
tion of the country requires the paper sys- 
tem to be continued. The internal con- 
dition, Sir; and why does that require: 
any such measure? Why, because it is 
now become clear as daylight, even to 
fools, that the Dividends never can be 
paid in full inany thing but paper. It is 
now clear, that, if specie payments are 
resumed, wheat would sell at 4s. a bushel, 
and that, instead of 60 millions a year, 
the revenue would yield only about 20 
millions. A trial has been made of a pa- 
per nearly at par; and, the mere trial 
bas very uearly blown up the whole fa- 
bric. ‘Vherefore, out will come the paper 
again ; up will go the price of the guinea 
and of the bushel of wheat; and John 
Bull will jog along again pretty well con- 
tented. He will say that ‘* things be come 
** about,” and that_he mainly hopes that 
he shall get through his difliculties. 

Now, ahaa I am not quite sure that 
‘this effect will follow so quickly as the 
Ministers seem to imagine. When the 
'wheels of such a system have been once 
stopped, the system is not so easily put 
,again into motion. But, that the Minis- 
| ters expect that this measure, and the con- 


An ignorant, conceited, and yet sequences of it, will cause prices to rise is 


clear enough. We have seen what Mr. 
VansirTarT said. It was the internal 
condition of the country which called for 
the measure. Formerly it used to be the 
external condition. However, it is very 
true.what is now said; for the distress has 
arisen from the high value of paper. To 
bring that down in value, there must be a 





f 
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greater quantity of it than there now is; 
and, in order to augment the quantity 
‘with safety, those who issue it must be 
secured against a demand of payment in 
specie. 

That this is the light in which the Mi- 
nisters view the measure is quite clear, 
too, from what was said, the next day, by 
Lord Castlereagh, during a renewed de- 
bate on the distresses of the Agriculture : 
He was “* persuaded that, shut out as fo- 
“ reign corn was, the home growth would 
* soon rise to a competition with other 
“articles of produce and manufacture 
** with which it came in competition. The 
“simple circumstance of land going out 
“ of cultivation would accelerate this ope- 
* ration. His conviction was, that the 
*‘ great mass of the agriculture of the 
“ country was founded on a solid basis ; 
“ although he did not deny that it expe- 
“‘ rienced at present great distress and dif- 
* ficulty. Wo allege, however, that this 
“ distress was an actual decay of the na- 
* tional wealth, was, in his opinion, not 
“ to seize its true character. Of the re- 
* verse, the state of the revenue afforded 
“an indubitable indication. In all its 
* branches it had been maintained, and 
“ down to the very last week, was more 
“ productive than in the same periods of 
** any former year. He did not state this 
“ to dissuade the House from affording any 
“ possible mitigation of the existing evil, 


- but to induce them to look at the situa- 


* tion of the country with a steady eye, 
* in the expectation which he_ himself 
** cherished, that a termination would, ere 
“long, be put to the sufferings that had 
“ been occasioned by the great change of 
*€ prices. 'The operation had already com- 
‘‘ menced. Wheat, he understood, had 
* risen at Edinburgh to 72s. a quarter. It 
“-was not likely, therefore, that it would 
* long remain at 56s. in other parts of the 
“kingdom. If tt should rise to 80s. or 
* 90s. he should be glad to know where 
** would be the distress? He allowed that 
“ the alteration in the circulating medium 
* had co-operated in producing the. ex- 
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“isting circumstances. But, this was by 
“no means a. permanent state of things. 
‘“‘ In a short space of time the Banks over 
“ the whole country, although they would 
‘* not advance so incautiously as they had 
“« formerly done, wold advance sufficient- 
* ly to diminish the existing pressure. The 
continuation of the restriction of cash 
‘* payments would also go a great way to 
“ remedy the inconveniences which would 
“ result from the rejection of the Proper- 
“ ty Tax, by affording facilities for rai- 
‘¢ sing money for the public service in 
“ other ways. The Sinking Fund was a 
“topic too extensive to be incidentally 
“ treated. He would protest against any 
“ considerable application to that fund, 
‘“‘ however, until its operation had so raised 
‘“‘ the credit of the country, that applica- 
* tion might be made to it without danger. 
“It had been the means of carrying us 
through all our difficulties, and ought 
“‘ not to be too rashly invaded. Advert- 
“ ing to the state of our commerce with 
“ South America, he declared, that at pre- 
“ sent it was very considerable, and that 
“ the means of improving it occupied the 
“ earnest and constant attention of his 
“ Majesty’s Ministers.” 

This speech is very pregnant with mat- 
ter for comment. But, only think of a 
man’s eulogizing a system which has 
‘s been the means of carrying us through 
‘* all our difficulties ;’” and that, too, at a 
moment, when the whole kingdom rings 
with complaints of unexampled misery, 
and when the Parliament itself is setting, 
night after night, and debating on scheme 
after scheme for the relief of the distresses 
of the country! We have lived, too, you 
see, to hear 2 Minister calculating on the 
good that will result from ‘ land going 
out of cultivation.” George Rose, for 
many years, produced the increase of new 
enclosure Bills as a proof of the increas- 
ing prosperity of the country ; but, now, 
it seems, good is to come from land going 
out of cultivation! What will Mr. Ar- 
tHuR Youne say to this? He, who has 
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bill as a measure absolutely necessary to 
our sustenance ? What, are we, then, ar- 
rived at a situation, when the country may 
look to land going out of cultivation for 
relief ? You, in America, would think this 
a strange doctrine indeed. You would 
think the man rather queer, who should 
gravely tell yoa to expect good from see- 
ing your new towns tumble down, and 
your new-cultivated lands falling back into 
a wilderness state. 

As to Lord Castlereagh’s account of the 
revenue, all that I shall or will say of it, 
is, that it is one of those impudent false- 
hoods, which are so frequently put forth 
by the Ministers and their underlings, and 
which are not contradicted, because, per- 
haps, no one is present who is able to dis- 
prove what is asserted; though, at the 
same time, every man of any knowledge 
of such matters, knows that the assertions 
are false. How often did this same im- 
pudent man assert, in the most positive 
terms, that America had joined Napoleon 
in the war, in order to compel us to sur- 
render a right recognised by the law of 
nations ! Bat, the revenue being in this 
flourishing state ; it being so productive 
at present prices, why should this Lord 
seem to wish the price of corn to rise ? 
However, the main thing is to note well 
what he says about the effect of new 
issues of paper money. His ideas are too 
curious, considering whence they come, for 
us to pass them over hastily. He says: 
1. That he hopes, that a termination will, 

ere long, be put to the sufferiags that 

have been oceasioned by the great 
change in prices 

2. That wheat bas already risen, and that, 
if it rise to 80s. or 90s. a quarter, the 
distress will end. 

3.'That the alteration in the circulating 
medium has assisted in producing the 
distress. 

4. That this is by no means a permanent 
state of things. 

4. That, ina short space of time, the Banks 
all over the country will advance suffi- 
erently to diminish the existing distress. 


6. That the continuation of the law to au- 
thorize the Bank, for two years longer, 
to refuse to pay in specie, will go a great 
way in producing a remedy. 

Thus, then, if words have any mean- 
ing in this world, the meaning of these 
words is, that the distress is to be re- 
moved by a return to high prices ; that 
high prices are to be produced by advances 
to farmers and others in paper money ; 
‘that these advances will be made in con- 
sequence of the continuation of the Bank 
non-payment law ; and, that the operation 
must begin at the Bank of England. That 
respectable and liberal old Lady must feed 
her daugliters all over the country, in or- 
der that they may be able to feed John 
}Bull. If this should take place, em a short 
space of time, what a pretty state of things 
will then be seen to exist! We shall, then, 
not only be, but be seen by all the world 
‘to be, in that situation, which I have fully 
described in No. II. of this Volume, where 
I have endeavoured to show you the dan- 
gers of a National Bank. 

Why should Lord Castlereagh suppose 
that the Country Banks will soon begin to 
discount again ? How should he form this 
opinion of their means, if he were not in= 
formed that th-y were about to be sup- 
plied with new resources? However, 
there is one thing, which neither the go- 
vernment nor the Bank, nor both togéther, 
though aided by Parliament, King, and 
Church, can do, and that is, to prevent 
the guinea from rising as well as the bush- 
el of wheat. This is the sting. © This is 
the ugly thing, to which I shall be calling 
the Ministers’ attention. The paper is, it 
seems, to come forth with more caution 
than formerly. Hew does Lord Castle- 
reagh know that? How can he know it, 
unless he has his hand almost upon the 
very press at which it is printed? What an 
admirably-constructed system must that 
be, which enables the Ministry te know 
precisely to what extént the people are to 
be supplied with money ! A system, which 
enables them and the Bank to raise and 





lower prices at their pleasure ; or, at least, 
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to know when prices are going to rise and 
when to fall! What a fine system, which, 
by the mere turning of a cock, either 
makes the whole family drunk, or kills 
them for, want of drink! What a glorious 
system, that enables a set of men like 
Castlereagh, and Jenkinson, and George 
Rose, thus to sport with the property, to 
upset the credit, to embroil the affairs, of 
a whole nation like this! 

I must, at the risk of wearying you 
with repetition, again beg your attention 
to the way in which this system operates ; 
the way in which it produces embarrass- 
ment, ruin, and misery. This subject is 
of vast importance with ws, but, it is of 
still greater importance with you ; because 
you have it in your power to prevent such 
a system from being established, or from 
growing up, in your country. 

I will suppose a case, thousands and 
thousands of which exist at this moment 
in England. Jonn Srires is a farmer, 
who has saved some money; but, not 
enough to purchase a farm which he has 
in his eye, belonging to Mr. Gates. How- 
ever, he buys it for 10,000/., and borrows 
4,0001. of the money on mortgage, which 
he is very fairly justified in doing, seeing 
that his farming stock is worth 4,0001., or, 
perhaps, more ; and, that, in a few years, 
there is every reason to believe, that he 
will be able to clear off his mortgage. 
Wheat is, upon an average of years, 15s. 
a bushel, and all other _— are in pro- 
portion. 

Thus stand the affairs of Stiles to-day. 
He is a man of considerable property, and 
his children expect to have tolerable for- 
tunes. But, the Bank begins to draw in 
the paper; the guinea falls in price; the 


‘wheat falls with the guinea; the receipts 


of Stiles diminish; his interest on the 
mortgage continues the same. At last, 
wheat comes down to 6s. He cannot get 
on without selling off some of his farming 
stock. “The taxgatherer is unrelenting. 
The farming stock goes bit by bit. It 
brings hardly any thing. Having so little 
money to lay out in labour, the land falls 








into decay ; it produces less; the mort- 
gagee presses; the interest ‘is not paid; 
the land is sold; it scarcely brings the 
4,000/. borrowed on it, and Stiles and his 
family are ruined. 

Now, this is an operation which has 
been, for a year, going on all over the 
country. The same effect is produced 
on persons in trade; for, if a man has 
laid in his stock when wheat was 15s. @ 
bushel; if he has bought his goods, or 
had them manufactured; if he has rent- 
ed his shop, or his yards; if he has con- 
tracted debts, or has borrowed money to 
trade with; if he has done all, or any, of 
these things, (and some of them every mar 
in trade must have done,) when the paper 
money was so abundant as to cause wheat 
to be 15s. a bushel, such a reduction in 
the quantity of paper money as te bring 
wheat down to 6s. a bushel must be yery 
injurious to bim; and, if he trade upon 
borrowed money, he must be ruined. 

Out of-such a state how is the nation to 
be brought? There are two ways; first, 
a law to reduce all debts of every descrip- 
tion, all fixed salaries, all rents, all en- 
gagements for payments of every sort, so 
as to make the amount to be paid propor- 
tionate to the fall.of prices. This would 
necessarily include Civil List, Funds, and 
every thing. But, then, this would be a 
total sweeper-out of the system. It wauld 
put all to rights. Justice would be done 
to every body as nearly as possible ; and, 
in its complete exposure and annihilation, 
justice would be done to the system itself, 


leaving for the sword of the impartial gode.: 


dess only the crowds of public robbers, 
who have been so long fattening upon the 
earnings of the people, and who, for the 
sake of plunder, have been the cause of all 
this mischief; who, that they might con- 
tinue in the possession of their usurped 
power, and enjoy the fruits of it, have ex- 
pended hundreds of millions for the pur- 
pose of smothering, or rooting out, liberty 
all over the world. But, it is easy ta 
perceive a thousand good reasons for not 
adopting this sort of measure. Yet, 
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‘* something must be done.” Economy is! 
a very good party cry ; but, in a case like | 
the present, economy is of no use at all as 
a remedy for the distresses of the country : 
for, out of 56 millions now to be raised in 
taxes, there are 44 millions wanted for the 
Deot, and no one has yet dared to propose 
any measure of econemy in that quarter. 
No one can expect the estabiishments to. 
be brought lower than 6 or 7 millions a. 
year. So that, economize as much as 
any man can ask, there are 50 millions a | 
year to be raised. No economy can) 
lessen this sum ; and, therefore, something | 
other than economy must take place, | 

If, therefore, economy is useless as the, 
means of relief. and if the levelling of| 
debts and interest to the standard of low 





prices be not to be thought of, because it | 


would bea blowing up of the system, it is 
manifest that confusion and uproar must 
come, or, that the prices must again be 
raised to the standard of Debts and Inte- 





rest ; that is to say, that fresh supplies of 
paper money must be sent forth, until the 
bushel of wheat and the guinea resume 
their former station. To this, let men 
talk as long as they will ; let them gabble 
about surplus produce, and forced sales, 
and contractors’ purchases ; let them run 
on with this nonsense ’ti] they have tired 
themselves, and let them cackle about 
remedies, and lay out their whole ladder 
of projects : tothis the common sense of 
the nation wil!, at last, come: that the 
amount of the annual interest of the Debt 
must be reduced ; or, that the paper, in 
which that interest is paid, must be lower- 
ed in value*by the issuing of fresh quantt- 
tes of that paper. 

Tothis last remedy we-are, it would 
seem, coming. after a stout effort to avoid 
it. There seems to have been, last Sum- 
mer and Autumn, a serious intention to 
reiura to cash payments at the Bank ; and, 
in the month of January last, the Bank 
bought up a great deal of gold and silver. 
There is no doubt that the Bank might 
be able to pay its Debts in specie ; byt, it 
is the dividends that it cannot pay in spe- 








cie; it is the enterest of the Debt that can- 
not be paid in specie; no, nor in paper 
at par. The shame attending the renew- 
al of the Bank-Stoppage Bill ; the humili- 
ating confession that that renewal would 
make tothe world ; the disgrace of a pa- 
per manifestly depreciated, and ofa for- 
ced circulation; and this sight, too, in time 
of peace, and at the end of “a most glori- 
ous war.” This was to be avoided, if 
possible. Yet, how? There was no way 
but paying in specie. Well, this appears 
to have beenresolved on. Asa prelimi- 
nary step the quantity of paper was to be 
diminished. The diminution was going 
on, and had very nearly raised the paper 
topar. But, like the one-eyed doe, the 
system felt itself dreadfully attacked 
from the side whence it appears to have 
seen no danger. The bushel of wheat 
came down two thirds. The means of 
paying the interest of the Debt vanished, 
or were about to vanish. Dreadful out- 
cries against taxes and for economy. How 


were the payers of taxes to be pacified 7 


Why, by giving them paper of the old 


sort, wherewith to enable them to pay 
their Debts and Taxes. 

Thus, the System, like many of the 
frail sisterhood, after a momentary effort 
to retrieve its character, falls back again 
into its former courses. Lord Castle- 
reagh says, indeed, that the paper will 
come out with more caution than before. 
If he mean, that Jess of it will come out 
than was out before,d can venture to as- 
sure him, that enough will not come out, 


‘ualess, in whatever degree it falls short of 


its former amount, the general amount of 
taxes be diminished. As 16 or 17 mil- 
lions of taxes have been taken off, it may 
suffice now to have wheat at 10 or 12 
shillings a bushel, upon an average of 
years. But, in whatever degree the 
quantity of paper money be less than suf- 
ficient for maintaining such a price, there 
will be inability to pay taxes and old 
debts, and there will be consequent mise~- 
ry and pauperism. But, the most likely 
thing is, that a great rise in prices will 
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succeed this depression. Prices, when 
affected by such causes, have a flux and 
reflux, that is quite wonderful. And I 
should not be at all surprised to see wheat 
20s. a bushel, after seeing it 6s. a bushel. 

But, suppose it to rise only to 12 or 
15s. What confusion is here again! The 
tenant has now, in some cases, got his 
lease reduced to the standard of 6s. a 
bushel. The lands of some have been 
sold by the mortgagee at that standard. 
Debts have been contracted at the 6s. 
standard, mortgages given, and now pay- 
ment is to take place at the 15s. standard. 
Estates have been sold at the cheap corn 
standard, and they are to be paid for in 
the dear corn money? What complete 
ruin must that man experience, who has 
sold his estate at the 6s. standard, and is 
to be paid for it at the 12 or 15s. standard. 
And, of course, who will receive, in fact, 
only balfas much wheat as he bargained 
for. If, for instance, [sell my farm to- 
day for 1,000/. and wheat is at 6s. a bush- 
el, Iam to receive the worth of 3,363 
bushels of wheat for it. But, if, by new 
issues of paper, wheat be raised to 12s. 
before I receive payment for my estate, I 
really receive only half the price I bar- 
gained for; I really receive the worth of 
only 1,681 bushels of wheat. 

Thus, there is no end to the uncertain- 
ty, the confusion, the ruin, of such a sys- 
tem. No man can say, or even guess, 
this year, what will happen to him next 
year. Allis, and must be, a matter of 
mere accident. We are at work with a 
currency, which may, at any moment, 
spread ruin around us. Those who can 
outride this present storm, may prosper 
for a while ; but, they cannot, tell when 
another will come. As to farmers, there 
are seasons to have an inflyence; and 
those may happen to co-operate, at some 
time, with a change in the value of cur- 
rency. In short, the ruinous consequen- 
ces of a paper money, not convertible into 
‘real money, are now become so manifest, 
that | hope that the people of America 


project that shall tend to expose them to 
its endless embarrassments and calami- 
ties. 

The immediate effect of pouring out 
fresh heaps of paper will, however, be fa- 
vourable to the government. Prices will 
rise. The farmers and tradesmen will, at 
once, become contented. The landlords, 
who, for the greater part, know very little 
about the mysteries of the system, will 
think that all is going to be right’ again, 
They have seen themselves pushed on 
against their will to join the reformers in 
demanding economy. ‘They will be as 
happy as possible to find themselves no 
longer under the necessity of crying for 
reform, or of submitting to utter ruin! 
Squire Jotreruead will begin to think 
about keeping bis hunters again. John 
Bull, take bim on the whole, will be in- 
clined to forgive the Ministers, and to say, 
in his old style, that ‘*‘ Government must 
‘* be supported.”? He will even thank 
them for the increase of bis means of pay- 
ing the taxes, not perceiving, that their 
kindness has arisen from motives some- 
what resembling those of the outrageous- 
ly-chaste spouse of Paulo Purganti. The 
learned Doctor knew very well how te 
appreciate the liberal supplies of ‘ oys- 
‘* ters, eggs, and vermicelli ;” but, silly 
Jobn will ascribe the expected new sup- 
ply of paper solely to an affection which 
the Ministers have for his person and fa- 
mily. If the supply be sufficiently large, I 
should not wonder at all to see the present 
current totally changed, and, instead of pe- 
titzons for the taking off of taxes, and the 
reduction of expenses, addresses of thanks 
for the peace, and for the erection of mo- 
numents. But, to effect this, the supply 
must be very copious indeed. If wheat 
should get up to 15s. a bushel, in the 
‘course of 6 or 8 months, we shall see fa- 
mously loyal addresses; but, any thing 
short of this will not answer much of a 


case of relapses, that patients are worse 
than before the convalescence ; and, so it 





will never listen, for one moment, te any 


will be with John Bull, if he be ze?! stuf 


purpose. It happens generally, in the 
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ed with paper. He will run bellowing 
about again to find out Jacobins and Le- 
vellers ; he will abuse the French Repub- 
licans and Napoleon ; he will swear that 
Vansittart and Castlereagh are the great- 
est and best men in the world ; and, what 
is of great consequence, not another word 
will he say against tithes. 

However, there is a little rad in the way 
oi this prospect of harmony, and loyalty, 
and delight; to wit, the price of the 
guinea and the rate of exchange ; for, if 
the bushel of wheat take a permanent 
rise, so will the guinea ; and, if the guinea 
take a permanent rise, so will the ounce 
of gold; and, if gold be dearer, or higher 
priced here, thanin other countries, a bill 
of exchange for a hundred and five pounds. 
drawn on England, will not sell for a hun- 
dred guineas, or gold equal to a hundred 
guineas, in any othercountry. There are 
ether causes, which, at times, affect the 
exchange ; but, if our paper be, for a per- 
manency, of less value than its correspon- 
dent nominal sum in gold, the exchange 
will soon become permanently against us 
all over the world. I do not know that 
this would be any injury to the nation; 
but, it would look ugly for an English 
pound to be reckoned abroad at three Dol- 
lars or three Dollars and a half, instead of, 
as it ought to be, at four Dollars and near- 
ly a half. | 

Of one thing there can be no doubt, and 
that is, that, when the intended act has 
passed, no man living will either believe, 
or pretend to believe, that gold and silver 
coin will ever be current again in England, 
as long as this funding system shall last ; 
and, I do hope, that those persons, espe- 
cially in America, who have affected to 
treat my financial predictions as having 
been falsified, will now recant, and do me 
justice. My main position always has 
been this: that the Dividends never can 
again be paid in gold and silver, unless 
they be greatly reduced by a lowering of 
the interest. It has been pretended, that 
I have asserted, that the paper never could, 
by any means, become less depreciated 





than it was. I never made any such as- 
sertion ; but, | have a thousand times said 
that it never could become less depreciated, 
without spreading ruin amongst all those 
concerned in agriculture and trade, unless 
the interest of the Debt were at the same 
time reduced. Within these twelve months 
1 have many times said, that 60 millions 
in taxes cannot be collected in a year ; 
that the interest of the Debt (to say ne- 
thing of the establishment) cannot con- 
tinue to be paid in full; that the system 
cannot go on. But, I have always added : 
unless fresh supplies of paper money come 
out, so as to push up the price of the bushel 
of wheat. It seemed to some persons 
madness to suppose it ‘possible that fresh 
heaps of paper would be sent forth. A 
Mr. Spooner (a Banker too) affected to 
think Mr. Hunt wild, when the latter, at 
the Bath Agricultural Meetiug, observed, 
that the only effectual remedy, short of a 
reduction of the interest of the Debt, was 
a fresh supply of paper. Mr. Srooner 
will, | think, now be disposed not to regard 
the idea as so very wild. The Ministers 
seem to have ‘* hit the right nail upon the 
head”’ this time. ‘To take off salaries, to 
have reduced the interest of the Debt, to 
have dismissed the army, would have blown 
up the system. ‘To avoid this they had no 
means but that of passing the proposed 
law, and thereby re-opening the flood- 
gates of paper money. It would have 
been much more agreeable to them to col- 
lect the 60 millions in hard money ; but, 
they found, that they could not collect 
this sum with wheat at 6s. a bushel, and, 
therefore, they prudently altered their 
plan. 

Before I conclude I must notice, that 
Mr. Honner appears to be preparing toop- 
pose the renewal of the act for protecting 
the Bank against demands incash. I sup- 
pose this opposition will be upon the old 
ground of the Bullion Committee, of which 
Mr. Horner was, I believe, Chairman, and, 
therefore, with his leave, I will examine 
this ground a little beforehand. [ am not 
going to advert to the report of any Speech 
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of Mr. Horner, but will copy the resolu- 
tions, which, after many months of pre- 
paration, he moved in the House of Com- 
mons. 

‘‘ That the only certain and adequate 
‘¢ security to be provided, against an Ex- 
‘‘ cess of Paper Currency, and for main- 
“ taining the relative value of the Circu- 
‘* Jating Medium of the Realm, 78 the legal 
* Convertibility, upon demand, of all Pa- 
‘per Currency into lawful Coin of the 
* Realm. 

‘¢ That in order to revert gradually to 
** this Security, and to enforce meanwhile 
‘‘ a due Limitation of the Paper of the 
“« Bank of England, as well as of all the 
‘¢ other Bank Paper of the Country, zt 2s 
‘* expedient to.amend the Act which sus- 
‘* pends the Cash Payments of the Bank, 
‘* by altering the time, till which the Sus- 
‘* pension shall continue, from Six months 
‘* after the ratification of a Definitive 
‘* Treaty of Peace, to that of Two years 
** from the present time.” 

‘hus, then, it was seriously and expli- 
citly proposed by Mr. Horner, that the 
protecting act should cease at the end of 
two years from the 22d of April, 1811; 
that is to say, three years ago. At that 
time he was of opinion that it would be 
expedient to make the Bank pay in specie. 
J, who wrote ‘* Paper against Gold,” in 
order to expose the whole system in its 
true light, gave it as my opinion, that ut 
was impossible for gold and silver ever to 
become current in. England again, unless 
the paper system was wholly destroyed. 

But, to come to what will now be said 
by Mr. Horner; the renewal of the act 
ef protection can be opposed only upon the 
ground, that-the Bank ought to begin pay- 
ing tn specie when the present act exptres, 
which is ia July next. This is the only 
ground upon which the renewal can pos- 
sibly be opposed. Now, it is become as 
well known as any thing can be, that the 
present distress has been occasioned by a 
great diminution of money afloat in the 
kingdom. This is denied by. nobody, 
and has been asseyted by almost every 





man who has, in either House, spoken 
upon the subject. There has been a talk, 
indeed, about a surplus produce, about a 
transition from war to peace, and about 
importations from abroad. But nobody 
has had the boldness to deny, that the 
principal cause of the distress is the alte- 
ration in the value of the currency. . 

This being, then, a notorious fact, 
would Mr. Horner wish to add to. the dis- 
tress? No, certainly ; but, how, then, cam 
he wish the Bank to pay in specie? If so 
much ruin has been brought upon the. 
country by the diminution of the quantity 
of money, which has already taken place, 
what would be the extent of the ruin, if a 
much greater diminution were to. take 
place? And is it not certain, that, if cash. 
payments. were resumed, a very great fur- 
ther diminution must take place? If so 
much misery has arisen from prices. being, 
lowered to 6 or 7s. a bushel for wheat,, 
who shall estimate the quantity of misery 
that would arise from wheat being reduced 
to 4s. or 3s. a bushel ? 

If the cash payments were to come, 
people would soon be shy of paper of all 
sorts. Indeed, there would be no coun- 
try-bank paper in a very short space of 
time. It would not pass from hand to 
hand. ‘The one and two pound notes 
would wholly disappear. So that the 
whole quantity of money afloat would un- 
dergo a monstrous diminution. Of course,. 
prices would fall very low; and, then, 
whence would come the taxes to pay the 
interest of the Debt? In short, with cash: 
for currency, 20 millions a year could not: 
be collected. ea 

Therefore, it seems to me impossible to 
oppose this bill, unless the opponents: 
really wish, as I do, to see an end put to 
the whole system, and to adopt a refunding: 
plan for the payment of the fundholders. 
I{-they are prepared for this, they will be 
perfectly consistent in opposing the bill ; 
but, if they stop one inch short of my 
length, their opposition must be mere ca- 
villing. This is no matter of specula- 
tion. It is no theoretical subject. The 
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bill dies on the 5th of July next; and, 
en the 6th, people would, of course, go to 
the Bank and demand money in exchange 
for the promissory notes that they hold. 
So that the simple question is, shall the 
act be renewed, or shall the whole sys- 
tem come to an end next summer? 

Now, people of America, I do most 
anxiously hope, that our example will be 
an effectual warning to you. If, after 
what you have seen of the consequences 
of a paper money not convertible at plea- 
sure into a gold coin, you are not terrified 
at the idea of continuing long in this pa- 
per career, you will discover less sense 
than at any former period of your history. 
The question of depreciation or non-de- 
preciation is of little consequence. The 
things for you td keep your eye upon are, 
the ruin which the fluctuations in such a 
currency produce, and the state of de. 
pendence, in which powerful Banks keep 
large numbers of a community. The use 
of the precious metals is the best and only 
real check on the disposition towards in- 
ordinate speculation, and on the fatal ha- 
bit of thinking lightly of contracting debts. 
I am well aware of the power of a ficti 
tious money in creating all that bustle and 
show which indicate great prosperity ; 
but, such prosperity is also fictitious. 
The time must come for the bubble to 
burst ; and, then the community is much 
less powerful and less happy than if it 
had never known such prosperity, because 
it is less virtuous; and, when I talk of 
virtue, | beg leave not to be understood as 
meaning the singing of hymns or the dis- 
tributing of Bibles gratis, though I know 
some excellent men, who are as busy as 
bees in both these occupations. The sud- 
den amassing of fortunes nobody knows 
er can imagine how; the quick transi- 
tions from poverty to splendour, and from 
splendour to poverty ; the incessant shift- 
ing of real property from hand to hand ; 
the consequent coming and going of the 
principal persons of every neighbourhood : 
these, which have all arisen from this sys- 





tem of fictitious money, and from the tax- 
ing system with which it is connected, 
have been extremely detrimental to the 
character of the people of England. A 
young man of the present day, instead of 
waiting patiently to the end of an appren- 
ticeship to enter on the slow progress to- 
wards competence, is now casting about 
him to see how he can, like yonder lord- 
ly contractor, (who was the other day a 
shoe-black,) make a fortune at a dash; 
or, which is a more common case, is 
lounging about at home, ’til a vote at an 
election, or some other base act of some 
relation or friend, shall procure him a 
place under government. Those political 
Sodoms, the rotten Boroughs, spew out 
upon us swarms of these vermin; but, 
the rage for fortune making pervades the 
whole country: No silly mother has two 
sons, that can barely read and write, 
without having a brace of young gentle- 
men to quarter upon the public. The 
sisters of young gentlemen cannot be ex- 
pected to go to service or to marry trades- 
men or farmers, and, therefore, having 
first obtained a competent portion of mu- 
sic and novel reading, they very frequent- 
iy obtain a qualification for the Magdalen 
*ollege, it being a sort of maxim, that no 
man with a fortune ought to marry a wife 
who has none. 

Great as are the inroads, which this pa- 
per and taxing system has made upon our 
civil and political liberties, those are much 
greater which it has made upon our morals, 
manners, and habits. ‘To some of these 
sources of danger you are not exposed. 
You have not a government with millions 
in its hands to feed the servile and lazy 
at the expense of the industrious. But, 
you have proneness enough to dashing 
speculation, to deep gaming under the 
name of trade ; and, to foster this danger- 
ous and vicious propensity, to multiply 
prodigiously the number of those (already 
not small) who aim at riches without la- 
bour or genius; to substitute luck and 
trick for sober calculation and probity ; 
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to sow thickly the seeds of false pride and 
real meanness, and to lay a broad founda- 
tion for slavery, pauperism, and crimes, 
you have only to establish a permanent 


system of fictitious money. 
Wm. Copsert. 


P.S. The state of the Prince Regent’s 
health is little changed. It is reported 
that he cannot live three months, but, such 
reports have been frequently circulated 
before. The marriage of the Princess 
has been postponed a second time. Some 
say, that she declares that she will not 
marry Mr. Copourc. This is mere report. 
It is certain, that, if she has common sense, 
and one single friend to tell her what the 
consequence must be, she will nut marry 
him ; for the moment she marries this man, 
the whole nation will despise her. If she 
were to remain single, she might be gene- 
rally beloved. There is something about 
a young Queen that takes a good deal. 
Perhaps, however, it is better for the 
cause of truth and liberty, that this charm 
for the vulgar should be broken; and that 
it will be, most completely, by the mar- 
riage. In the mean while, there appears 
to be something very serious on foot with 
regard to a divorce of the Princess of 
Wales. She has been abroad for two 
years now ; and, in the countries where 
she has been, it is no difficult matter to 
find witnesses to almost any thing. Hints 
of this sort have found their way even in- 
to print. It is possible, therefore, that 
the attempt may be made in good ear- 
nest. What foundation there-may be for 
the charge, it is impossible for us to know ; 
but, if the thing should succeed, and the 
Prince live only two years afterwards, 
very probably he will HAVE A SON; 

‘for wonders are effected by royal per- 
sonages and their courtiers. His un- 
quenchable hatred to every thing belong- 
ing to his wife is notorious ; and the fac- 
tion now in place hate the Princess and 
her daughter little less. ‘They dread the 

exaltation of these. women, who hate 





them. Therefore, the reasons for push- 
ing matters to extremity against the Prin- 
cess are very strong, and the parties very 
powerful. If they prove their charge, 
they will, too, have the people with them, 





The following article was sent me about 
three months ago. I intended it for the 


first volume of Suppressep Communica-. 


TIONS, but it is so very apt to the present 
times, and the precise subject just discuss- 
ed, that I cannot keep it longer out of 
print. It appears to be by the author of 
the Jeu desprit, published in 1814, enti- 
tled ‘War in Discuise, on an APOLOGY 
‘ror His Masesty’s Navy,” which, I 
perceive, has been republished in the 
American newspapers. The author bas 
taken the name of Puss, and, it must 
be confessed, that he scratches pretty 
sharply. 


Clifton, 14th January, 1816. 


Mr. Coznsett,—If the following lives 
are worth inserting, they are at your ser- 
vice. Nothing ever was truer, than that 
Jobn Bull is insolent or modest -in pro- 
portion to the quantity of paper money 
in circulation. The modest fit seems 
now to be coming on him; but, Sir, 
let hima not, I pray you, sneak along 
without being told of his past insolence. 
If | had more time, I would have intro- 
duced a longer list of bold and mea» 
knaves; but, these may suffice for the 
present. Our lives may yet be long 
enough to see the whole crew tumbled in- 
to the dirt, towards which consummation, 
so devoutly to be wished, you, Sir, are 
most perseveringly and gmost powerfully 
contributing.—You may think it necessa- 
ry to leave out names, and, if so, pray do 
it; for, few things would give me so much 
grief as to behold a renewal of your un- 
merited sufferings. 

I am, Sir, 
Your sincere friend, 


PUSS. 
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THE 
POWER OF PAPER MONEY. 


When his maw was stuff’d with Paper, 
How. Joun But did prance and caper! 
How he foam’d and how he roar’d! 

How his neighbours all he gor’d! 

How he scrap’d the ground, and hurl’d 
Dirt and filth on all the world! 

As bold he was as Lord in waiting ; 

As beggars when on beef they’re baiting ; 
As footman who a secret knows ; 

As coward dress’d in scarlet clothes ; 

As wife whose husband’s made a Sir ; 

As maid whose master kisses her ; 

As Parson who has swell’d his store, 

And just obtain’d one Living more 

By marrying his patron’s w——e ; 

As GrorGe the Great, of well-known life, 
When out of doors be kick’d his wife ; 

As all the GueLpns and all their crew, 
When they of Bony’s capture knew. 


But, Joun Butt of Paper empty, 
*Though in midst of ‘* peace and plenty,” 








Is modest grown as worn-out sinner ; 
As Scottish Laird that wants a dinner; 
As hired scribe that’s in disgrace ; 

As upstart CANNING out of place ; 

As WILBERFORCE, become content 

A rotten Burgh to represent ; 


As CasTLergacn, when, ’mongst his feats, 
They fairly caught him selling seats ; 


As Duke or York, when Sans-culottes 
Had stripp’d his army of their coats ; 

As Prevost, when he’d say’d his bacon; 
As Dacres, after being taken ; 

As ALL THE FLEET, who, after hunting 
The coasts to find the “‘ Bits of Bunting,” 
Stole softly home across the seas, 

And silent were as mice in cheese. 


Of Paper Coin how vast the power ! 
It makes, or breaks, us in an hour, 
And, probably, a beggar’s shirt, 
If finely ground, and freed of dirt, 
Then re-compress’d, by hand or hopper, 


} And printed on with plate of copper, 


Might raise ten beggars to renown, 
And tumble fifty nobles down. 
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